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NEWS OF THE WEEK IN THE WORLD OF BUSINES
Stocks and Bonds Manufacture .... ; - 1

' Domestic and Foreign Trade
SPECIAL TAXES

DUE BY JULY 31
BUSINESS OUTLOOK

Narrow Margins
Review of the Week

Activities in Various Markets

PLAN TO THWART

YEGGHEH WITH

NEWEST YAULTS

RETAIL TRADE

Wave of Price Cutting Sub-
sides Perior is Season-
ally DullFall May Bring
Revival of Activity in

Federal License Fees For Va-

rious Business Must be
Paid Soon.STOOvS. supf lj'. Dc-arls- sentiment aain pre-

dominated Thursday, lte-ceipt- s were
larse and weather reports cheering.

Rcserec Board Will Di'fv Kx-port- s

to Tvil Latest
Boxes.

Tie fork market, continued du'l
:,d apathetic with si!es dwindling

to new low records. A number of
d ::fer nt issues made small rains
a:td tile buying rrceivrrl the

i pr f r r.ce insofar as any pretVr-- !
eru e was shown. Hi''h call rates and
- : nl tl ,'htT ? s in the credit fit-i.;- ti

n kept the tradir.i; uii.lT .harr
Political developments

'

" not pronou ra ,1. Important
a - ' a m I 1 1 ion is apparently in protr-ir- s.

Fn i iy's .narket was relatively
i active and expansive-- .

MVKSTOCK.
(i 'hicat,--o Market.)

Ho price- advanced to best fig-

ures of the year under brisk demand
by shippers, but halted at the mid-wep- Ji

and lroke quite sharply tl'u re-aft- er.

I?ettrr prades were favored.
Spread was widest for some weeks,
'attle and calves declined on succes-5iv- e

day?, although pood beef cattle
made some show of strength at
tim. Receipts had been liberal.
Lambs climbed, only to break under
liberal receipts the larpest In sev-
eral months. Sheep trade was dull.

All special Internal revene taxes
fall duo beginning with July 1. the
fiscal year, according to announce-
ment given out at the office of the
collector, iSatruelay. Licenses tor
olemarg-?rin- e retailers, and cigar
manufacturers. are issued along
with federal permits issued to the-
aters, pool rooms, shooting galler-
ies anj pawn brokers.

The period for paying these tax-
es continues till July 31, after
which date all eperators and dealers
subject to special revenue taxes are
counted delinquents. The collector
urges early returns on these taxes
to reliee. the strain upon the rev-
enue office in the last few days be-
fore the time limit e xpires

THOMSON & FMINF10N
NEW YORK CHICAGO
42 Broadway 209 S. LaSalle St.

MEMBERS:
New York Stock Exchange
New York Cotton Exchange
New York Produce Exchange
Chicago Stock Exchange
Chicago Board of Trade
Minneapolis Chamber of Commerce
Winnipeg Grain Exchange
New Orleans Cotton Exchange
Indianapolis Stock Exchange

SOUTH BEND OFFICE
J. M. S. BUILDING

Telephones: Main 390-391-39- 2, Lincoln 2028.
J. W. McMEEN, Manager

Facts and figures in connection with securities or com-
modities cheerfully supplied.

Our private wires extend to the leading: cities of the
United States and Canada.
SPECIAL ATTENTION GIVEN GRAIN AND

COTTON FUTURES
COMMUNICATE WITH NEAREST OFFICE.

To Judge from current comment
one might suppose that no typical
American is working more than
half a ds.y and a good many not at
all. that little or no coal is mined,
that bank loans are taboo, that only
through the intervention of some
fortunate circumstance do goods
ever reach their destination, that
mail is delayed from one to three
days unnecessarily in transit, and
that business generally is paralyzed.
Wtre this true, the emtlook would
be dark indeed. The country would
enter a period of famine and sutTer-in- g

unsurpassed even in Indiana.
The fact is, all eyes are centered

upon the 10 or 20 or possibly 20 per
cent of underproduction, inefficien-
cy, and paralysis to the exclusion of
the other 90 or SO per cent of hard
productive effort. It pays to reflect
that while car supply at the coal
mines may drop to 40 per cent at
times, the entire monthly output of
the country' still reaches 9,000,000
tons of anthracite alone. While the
railroads are short 40r000 cars the
total number in active operation far
exceeds that number. While many
shipments are long delayed in tran-
sit, vast quantities of goods do move
between principal points without
vexatious interruption.

Rusiness works on narrow mar-
gins. Littlo variation either way
from normal is required to change
the whole complection of affairs.
The effect on prices may be all out
of proportion to the change itself
and fortunately is net so hard to
overcome as the emphasis which it
receives would lead one te sup-
pose. Present difficulties are less
fearsome than they seem.

r. ii iv.
(Chie.-iK- Market,)

rv,rn and oats turned sharplj up-
ward Monday due to traders' fear of
heat da ma tre. It was recognized that
the rats crop is in a critical period.
Next d äy the market averapred lower
in iew of beneficial rains and pre-diete- .l

larKe ree e i)ts". Month-en- d

liquidation broucht weak-ns- s

Wednesday, enhanced by th"
tine prrowinc weather, r.illroad e es,

and promise of better car

COITOV.
Strength of the July position was

a featur of the week's bearish cot-
ton market, which fell largely under
the influence of favorable weather,
discouraging reports from the goods
trade, and reports of Improved con-
dition. Cables were steady to firm.
Trices broke Friday when the gov-
ernment report was tviblished.

The wave of price cutting conspi-
cuous in wearing apparel and shoes,
is apparently subsiding. Wanamaker
will discontinue his 20 percent re-

duction sales. This counter move-
ment does not signify an end to price
revision downward, while closing
one vivid chapteT in post-wa- r reaei-justm- e

nt. but it does suggest that
manufacturers and Jobbers do not
ceintirm the downward trend. Dras-
tic price reductions are not Justi-lie- el

by conditions now pre ailing in
most primary markets nor by the
condition of production except as
this is artificially restricteet. A ten-
dency of prices to weaken at first
hands, resulting in concessions by
manufacturers and Jobbers, and dull-
ness, hesitation, trepidation, and cur-
tailment of production in the shoe
and textile industries conspicuously
is recorded. Nevertheless retailers
are compelled to replenish their
stocks at higher prices than those
advert iscel in recent sales, wherein
reelue-tio- was effected by a cut in
rioflt.

Re-tai- l business is umler seasonal
rotrnint. having entered what is al-v.ay- sa

elidl perioel. Trade is very
duller than a few months

lack. The pub'ic is apparently count-
ing its pennies with some degree of
care and is looking fer bargains.
Special clearance sales are now' in
order. Retailers' caution is reflected
in the saialler volume of goods offer-ee- l

fer shipment. Uncertainty sur-
rounds the future. Mere acute de-pres- sie

n may eventuate, perhaps with
marked improvement in the early
fall. Crop money v ill make the farm-
er a good buyer.

The number of failures is not
large. Collections are a little behind.
A large amount of credit is tili tied
up in inventories and in goods rle-laye-- el

in transit. Luxury buying con-
tinues fairly vigorous.

Manufacturers' sales elirect to the
consumer conctitito an interesting
plu:se of recent liquidation. Whether
they will ho continueel in competi-
tion with the retailer is a question.

k It Bears Fruit

J l B V

Ine Year Around

Trend of the Markets
Stocks Grain Livestock Cotton

WASHINGTON July :-- Th" iv.l-M.'- il

Ilcsc-rv- lo.ircl H pin ü r. it; l' t-

thwart "yrgmen" ' ; i i ; I - I v. iiii
Jimmies and oxy-ac- c t 1 no ton h

who attempt to burliriz" btr.ks in
the valults of which f;ovt rni.-.-e nt
money Is kf-pt- . r.-:i-r. Mor.'.-- awr-jjrl.ite- cl

for pe.rir.itn.al j.uri"s. .

thr board is constructing a ni:n.hr
of 'pprlmcr;t.a rrnr r(-t- : ban 1.

valuta. When the work is coir.ple-- t

and the. vaults allowed to
while the concrete "Sfi.s," it is j.ro-X'Os- ed

to reverse- - the- - in ce.-lin- s
and. with al) th" kr.r v:ir- - and
fkill government iienu !..- -; cvn mus-
ter, hrak into the vaults. Th-vaul- t

which stands tho ttst may
a4 a standard and others

madek-- d on its construction.
"Work on six of thf- - mod-- 1 vaults

is nearly half complt t-- l at iho Bu-

reau of .bandar d.s. The- v. ork is
kept secret, although the mo I Is arc
in plain viw of all persons p;u:in
along Connecticut av.

.Strongly INinfor( rd.
Tnfl vaults urc of c n r te, reln-forc'- d

with '. ry material knowi
to mak moro impregnable the al-

ready staunch walls. There are bin
plates of hard steel whid will b
idacd inside the concrete. There
are iron and steel rails which are
thrown in for cood measure, anl
there is in on of the vaults, a quan-
tity of hard bias-- . This 1,'lasj, it is
assort rd, will lull the point cf the
sharpest drill, and repated contact
v. Ith the crj?tal will prove the un-
doing" of the instrument.

Will .Make- Tet.
When the vaults arc n ady for the

test?, concrete specialists and scien-
tists from the Uur..-- u f Standards
will b allowed free r.-in- . The
can do anything imaginable to
break down the concrete wall. They
ta ay Ijso dynamite to bt-pl- with,
and gradually "work up" t the us-c- -f

higher and mor powtrful .p!n-ivts.

While the destruction cxpTt-a-
at work on one vault, other

will attack another with drills and
various devices for boring through
the hnvy walls.

Otft rials at the beareau deny the
rumor that experts from Sim; Sin
will b' call- - d upon the b nd a hand
in the mt approve. I method of
irettiti on the inside iviiti: admit-
tance is ab-"'d- ut ly fort'idden. The-- ,

also scout the tale cimr the rounds
t!at to lend intere.-- t to the vrk
k-- tr of br w ont o kn n as b er
will be placed within the .:i:.s of
each ault, to become the property
of the man who breaks down its de- -

O1'No tree will bear fruit
so abundantly as the

thorities meantime are discussing
a world cotton shortage and admlt-tedl- y

there is a shortage of good
Krade s. Total acreage is not deem-
ed adequate to present needs. The
autonmbile industry is consuming
large' ejuantities of cotton fiber, not
to mention the nermal inere-as- of
demand for clothintr purposes,
which of course was interrupted by
the war.

CO:L0Ü1TZ nfit (

STOCKS.
.Market authorities unite In he-li'vi- ng

the- market well liquidated.
.Many stocks are held at bargain
prices, well below their intrinsic
worth. The market is in a position
to respond to favorable develop-
ments such as the clearing away of
political uncertaintie s and easier
money. Many traders go so far as
to predict a consistent upward
movement throughout the summer.
Meantime large investors are ac-
cumulating stocks.

stock i:xc iLN(ii; cijosks.
P.y United Pretes:

NEW YORK. July :. The New
York stock exchange ami other New
York markets closed today, on ac-
count of a three-da- y holiday being
leclared over the Fourth of July.

Tin-r- is little warrant for e xpect- - j
The smallest circular saw in prac-tia- l

use is a tiny elisc less than the
size of a silver quarter which is em- -in- easier money after the mid-ye- ar

payments. The closing June Fed-
eral Reserve and clearing house
bank statements were unfavorable,
(odd imports have not been large.
When the crops are assured the
co:,-tr'jctiv- ! trading element will
breathe- - easier. The- - market lacks
immediate incentive for luing.
Mode rate ups and downs may ' be
e p cted.

FINANCIALB0LSHEV1KI ATTACK
TERMSOX POLES PROGRESSES

leaves of your bank
book. Just plant the
seeds of savings now
and they will thrive as
you nurture them. And
then when the days of
frost or famine come
you'll have a plenteous
store to depend upon.
Sow now with savings
so that you may reap
when old age ap-
proaches.

Start a Savings Account
with us now. An ac-

count deposited before
July 10th will draw in-

terest from July 1st.

FarraiersTnistCo

WOOL.
Opinion is divided as to whether

vetol prices have reacheel bottom.
I ine wools have declined about 0

penent. Medium and low grades
apparently are on a safer traeling
level than fine wools. Measures
taken to finance the growers while
awaiting a more favorable marked
are expected to divert ." O.f'OO.Ooo
pfunds of wool or more' fremi regu-
lar trade channels until later in the
season. Only a small percentage of
the new clip has heen moveel. The
mills are further curtailing ope rat-

ion-.; and nothing in the- - immediate
outlook gives rea-o- n to expert a
higher marke t.

MinYVLS.
An easing tendency is noticeable

'n th' steel industry. Consumers
are buying eonsi r at ivel y in vb--

"f large- - accumulations at the mills
Copper is chronically dull.

BR OKERS
263 FARMERS TRUST BUILDING

Lincoln 1171

MEMBERS:
New York Stock Exchange
New York Produce Exchange
New York Cotton Exchange
Chicago Stock Exchange
Chicago Board of Trade
Minneapolis Chamber of Commerce
Milwaukee Chamber of Commerce
St. Louis Merchants Exchange
Winnipeg Grain Exchange
Indianapolis Board of Trade
Peoria Board of Trade

Our Direct Wires to New York and Chicago
Insure Prompt Execution of Orders in
Stocks, Bonds, Grain, Cotton and Provisions

CHAIN.
The price of whe at is the tuest

imp- - rtant faetör in d te rmining
:i:-- s the- - World over. Wh it future
lioTi's will bring when trading

resumes is there-fore- - a epmstion if

Hv T'nlf.'. Pre s : --

LONDo.V, July n. The bolshevik
attack upon the Pedes in the Lovno
region is eeintinuing to progress, ac-
cording to a Mosc-ei- wireless mes-
sage' re-ce-- il lure. The wireless ele-'laie- d

lb" red fore s were now L'T

mib s ;:st of Revno and were push-
ing ili- - Poles back rapidly.

"The poIN'i retreat also continue
in the Mo::yr re giein." the wireb-s-
said, "where we- - took many prisoners
and a quantity of supplies."

Our new dictionary of Finan-
cial Terras should be in the
hands of everyone who in-

vests in listed securities.
The terms of "the street"
are made plain. The words
that may be Greek to you
now are clearly explained.
This useful vest-pock- et dic-

tionary will be sent prompt-
ly upon request.

aos'-rotn- i;:t''.esi. i :;e i iccmneT
!( live-r- mav verv nossihlv lie n not- -

d at about $l'.."t in tiie initial op- -

lenses.

J
Main & Jefferson! KRIEBEL & CO.

INVESTMENT BANKERS
j 137 So. LaSalle St.-Chic- ane

inn

e i itions. eeriainiy mere1 is no pr's- -
( t of a bre-a- below the frmer

:;uiiantee. The summer is the sea-.- "

r low prices in wheat with the;
i.ew crop at hand. (I rowers ami
l.aiei-.-- i will ship more Kraelually

tli an uual if they heeel advice.
The on credit and car
iipp'y wi'l become ve-r- acute un-le- -;

lticasures are tak'n to elistrib-u;- "

tii- usual fall congestion ef
: ; . 1 nts over the entire year,

e'oip has felt the influence; of fav-era- Ve

growing weather and a some-wh- at

Ies constricted movement of
rain. The crop is two weeks late,

however, ami the car situation
promises no marked improve"

i a-- , nt.

South Bend Markets
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"There Was an Old
Woman Who Lived

. Si '

Our
Clients
Bring
Their
Friends
To Us
Why?

LIVIsTOClv.
: e iuutt(n has been tending to-- d

le.r levels. lue to for-ig-

! titom aiol the elenuralize--
! market. Tlie market receives

i : nt supprt. however. The
i I be tween good and poor

w.
t

'A Jm entail i J5ShoI

a i

m

- of all live-stoc- is widening,
i -t iff ni'-- e t. slow at
"g J'tiCeS. gied graele--

.". brate favor and
prie-s- . ("redit stringetiey ami

,-.- .s en eirnf d e aitle b andi-th- e

stocker nrirke't. t'attle re- -

s d'jring July may easily be
t. pro. Slicing an upturn In
e.-- This applies only t( the- - bet-trade- s.

Seeuthwestern grassers
to be had in abundance-- . Good
;fed b.e;s will become scarce as

ason pngresses.

We Offer for Sale 6I
J! I

! t

ends of tiie

srti). j

lre-t.- I Iil tiy iirn-- r Uro. 8JMfr, S'.'rt . Iiehnnii M.)
COW l'KAS 7 e l ut.1,,-1- .
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M'i:hl S M)
SOI PAN llKASS-tM."- .) to $1S.00 st
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corniv.
An anticipated short crop, not- -

slight improvement in
. ' .' ! t figures and cheering

' :ii!nr, - fli' main prop to prices -
'be cott-u- market. The good. ; WhtcombP''a.!" is ilull. Spot cotton meets only

ii 'ttie fe-- r the most part.
Mu.ii g-"- weather throughout the PARK

but you don't suppose she
lived there by choice, do you?

Her landlord boosted the
rent so high she couldn't af-

ford to live in a house. Some
owners said she had too many
chilren. Others imposed re-

strictions she couldn't comply
with.

"So she didn't know what
to do." And finally she sim-

ply had to live in a shoe.
There was no other place to
go-Bu- t

being an old lady ana
old fashioned in her ideas, she
hadn't become acquainted
wi th the modern way of own-
ing a home of her own. If
she had only known, she
might have come .to Whit-comb&- c

Keller's in the Farm-
er's Trust Bldg. and there
learned how easy it is to pay
for a home on terms.

it : .;! !.r of the growing season is
t .1- .! eiffs.-- t the effects ef n-- v

:" sj r:ng eonlitions. (oc.- au- -

LIVE blOl'K .
Corrr-te- l Pally tj M ij r Uro., . L.

S ft., Ml.lia kW .)
He;s i. u t !." . 1.' . i: t.

175 it.. He; 175 t ' - U1;
tp. imc, j

i!i:AV FAT Sli:i:i;;:- -l u r to '

HUUS l.'-- t :hs.. l-- .) t , 17,'
11... liC 170 t' -- e l..- , IT ; 1J,.- Keller

I

Farmers' Trust Bldg.

Phone Main 4400

Due in 20 years.

$50 $100 $500

Prince Casimir Lubomirski, the Polish
Minister to the United States says: This
50 Million Dollar loan will be used entire-
ly in the purchase of American goods,
primarily machinery. The response so far
from Poles in every section of the country
has surprised even those who thought
they knew the Polish race best.

Poland has come to America to borrow,
not to beg. Men and women of Polish
birth are pledging their savings for bonds
of their Republic.

Within two years, Poland will probably
be one of the largest exporting nations in
Europe.

See our Investment Officers for further
details of these, bonds.

St. Joseph Loan and
Trust Company

J. M. S. Building

ritonrct mai:i;et.
1 lr y itio ;irot!irho(!Qrrr. t30 N. Mala St.
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would have been the ideal place for
the old woman to live. It would have
been just the place to bring up her
numerous children. They could have
gone to the Muessel school and
played in a spacious playground and
grown fat and healthy.

The old woman would have en-

joyed her neighbors, and Oh, how
she would have appreciated her gar-
den. Just think how it would have
helped in reducing her table expense.
The car line would be close by. No
long tiring walks would be required
when the old woman wanted to go
shopping.

You Can Live in Vassar Park
See us about a house or lot today.

Our office is open every evening till
8:30 for your convenience.

r

KOK PIG PROFITS.

BUY OPTIONS
for 3 or 6 months rn

GERMAN MARK
Pr Ti h Prauc Italian Lire

Tie currency of te4 countri?a It
i. at the lowest prb in history.

is a wjnderful opportunity for
1 )c-- prett.

NO MARGIN TO TUT
ef deN-lin- e. Option rroteets

vow f,,r Its entire period.
5V lluya Optlem on lO.OOO.

Sl'i Hut Option on 23.fe0.
f .'i ltu lptloa on Sü.exxi.

" C Kuj ü Option on 101,000.

a i : r : man marks
Lvery of lc above pr-e!.:- ..

' ipciCeJ la option n
paimrft Mark.. Frati-'- s or Lire maks
h j

-- e'tlt of ;l,fo Larger or small- -

ejticr.s pr'p-trthnflfflr- . We
vev;i i not l e srprited to p tetn
sot v;i :)' above option purv.'se
I r: e' .pirinj: tl. next few mntbg
ul.i ) noun raein a profit of $r..0'xj
a prx Marks, Francs or 1iT.

mail khmittanvf: ixr thesizi: or niTioN you
ii-iu-

Or.'r a llrrdt.M nnraber Issue, 1.
,i-- t I:.imee1!ate!r.

Full parti :!.ire f ti t. Ask
fer Cliv-jla- r S. r..a-- X

Bourse Security Co.
FOItr.lON HONHS.

rOKKIGN KXCIIA.NT.n.
HAPwltlS TKVST nLIG.

CHICAGO, ILL.

n
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